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- To Finance Roads

(Copyeight, 1810, New York Tribune Ihei)

The net outcome of vesterday's
irregular market was to leave indus-
trial stocks practically unchanged,
and railroad fractionally
lower. The movement in the latter
group was clearly the result of the
Inerease in wages announced yester-
day morning. The more pessimistic
cite the opinion that an increase in
freight rates is soon absorbed by an
inerease in wages, but an inercase
in wages does not lead to an in-
erease in freight rates. Such opin-
10ns the stock market itself does not
teke seriously. But the cirele of
wages and rates in récent vears has
seemed disquicting.

The decline in Steel comnion to

97%% was probably in lurge part the |
result of the weakenvd tochnicnl |

position in the stoek oreated by the
driving in of short sellors yostord
vwhen the issue rcached a high pri
for the year at 1009, Tts weakness
contrasted with the 515 point rice
of Bethlehem Steel issuecs. There
were some rumors that the Bethle-
hem company had offered 1o sell
steel rails to the government for
less than the Steel Corporation: but
such rumors seemed to have thoeie
basis largely in the stock market
movements.

Director General Hines's state-
ment on the subject of steel prices
contains little that is illuminating,
He says that the steel prices are
excessive.  He does not indicate
how much nor why. Like Secretary
Redfield, he is possessed of the
notion that prices must come meite-
rinlly down; and hiz ideas gé be-
vond Sseretary Redfield's. Does he
mean that the present price level
of $63.40 (the averipe of eipht
leading steel products) i expessive
compared to the prices of $74.33
which the government iteelf fixed in
war time? Does he mean that it is
excessive compared with the level
of $119.69 reached in July, 19177
Perhaps he mieans that the Indus-
trial Board prices are excessive in
comparison with the $36,40 level of
1913, But he must surely allow
something for the rise in that period
of 169 per cent in labor costs, which
constitute, according to Judze Gary,
85 per cent of the total cost of pro-
duction.

Perhaps his contention is that the
fixed prices are too hich in relation
to present costs of production. But
the Industrial Board oughtto know
as much about that question as Mr,

Hines, forythe Industrial Board made |

(a special investigation of it. The !

tice certain price theories, have bren

reau. It jg the opinion of the news
bureau that business iz going ahead
on the basis of present high costs.
After the Civil War, it points out,
commeodity  prices  declined  from

tion, but never in any one year more  Whiel would tule o
than O per cent of the high price

their climax in 1809, From 1800
prices deelined until 1824, inter- |
rupted by a sensational rally in |

rrices deeline more than 11,5 per
cent fram the high of 1309,

street's index number) are already | signing of the

off 9 per cont. The news bureau | M90S bas been a ‘political’
miight have added that whereas com- | menta,”
modity prices have declined 6 per |
cent in the five months since the
armistice, they rose only 2 per cent| Speaking of the gancral ny
in the first year of the European f‘:ﬁé“f“?“- Paine, Webber & Co.
war. It took four years for them i O“;ILPStandmg greay achlvity and
to: double, under the strese of war e sharp advances in many stocks the
conditions.

reductions of 10 to 14 per cent in | - .
i : ‘War Finance Corporation
steel prices were rather sharp, con- | S I Stuti =
sidering that wases woere not re-| and Private Institutions
dueed, Mr. Hines does not say that | Will Have to Lend an
the prices are slightly too high, He Atlditional 5‘,(){)?0(){!,0(}[}
suys they are “unreasonably high.” B e e
That sounds as if he is looking for |
something  drastie. But  can he | \\’J\SIHNG'I‘(J..\', Anpril ‘l.].- Betnkier.u..
expect such reduetions in  price  railroad executives and Director Gin-
} ; X ¢ ine ] ronferend to-day,
without a corrésponding reduction | eval Hines, in conference -
i 3 + : agreed Lo codporate to eare for May 1
in cost of production, which means | #EFecd , o 5
+ o T 4 - i J |J|nnr|c:a11 requirements of the railronds
wages? Yet, surely Mr, ines docs e R A S Ty Pt bt (s
rat contr-|11|>|‘.-‘.u- a 1-mi_u('l:c»n_ e o T Arrtl Ly e e viEe:
wages, e hiniself has just raised | wo o eeult of the con oL o oh
railvoad wages $65,000,000. The | g 5 railroad administration state-
average wage of men on train erews | ment, “the Director General announced
iz now $40 a week, The average Th{'.tllhu pn‘.]it‘.y with reference to H:nl-
s i April 1 noeds of the companies wonli
varro L T f e o + s
vare: paid in .1.118 b?:’ the United he followed of issuing his eertifienles
Stites Steel Corporation wias $32[of jndebtedness to the railvoad ol
» H a N ' i a0
T T e 1 ine g vyt n]v patiies for amounpts duo H'II_ .IL{O'l'lI'lL.I\J
a week. Mr. Hines most certai apfrental wnd other lransactions arising
does. not want to have steel mill{ o0 s Paderal control
wiges redueed in order that ihe |’m'1'|[:'l|1.'}!.1r1;: in the conferenes wore
: ai e . Swagar  Sherley, new  director  of
railroad administration may effect | FRERRT ine vitrond administration:
savings enabling it to have railvoad | bankers from varions 1|'rrn:'!..= s 1“}_I-.I-
e : 1 S country and ofliceras o the 1 it
viages raiged,  Or is he interested i de Cheonriiion:
not in the fate of labor as a whole, doon s details of the May 1 ve-
but merely in his own workers, leav- | quirements ean be worked ity the War
5 : : IMinance Corporation will make further
iner the steel companies to nmnﬂgr:| :

adyvanves to the railrosds
theirs as best they can? of Lhe Divector Geperal's cetlificates
' of indebtodness,

| Requirements of the railroads for
¥ . . | Muy 1 obligations amount to ahout
Figures which have particular | <1{3 k4
|

F100,000,000 of which 260,000,000 rep-
bearing now that government offi- | resents debts of the railrond fdiminis

' ' ivine 1 . tration due individual raiiveads, for |
cials are striving to put inte prac which certificates of indehtednecs will |

heferued, and $A0,000,000 pepresents
collected by the Boston News Bu-|securitics falling due, which probahiy
Corporation  and banks consequently
will bhe called on to furnish about
HG0,000,000.

The hankers and railrond executives
attending the conference ditenaned the
desirability of a speciul soaginn of Con-
Y i 2 gress o doal with the railvond fi
[E06 to 1879 with little IT‘.I{'-E‘.!'I’U]’)- ehul situation througeh an dppronri

v

developing aftor May 1.

ecceutives sadid thin Jise WILH a1

cstablished i 1866, At the time | formal J;url it}.- rn _-.][’_i-l.-’\'::ll-.'

= i 1 2 e e sumed by the nfirre that o

of the Napoleonic wars, Engligh I he- eatled in’ My

commodity prices, which had risen No définite roeommondition for i
enormously  from 1789, rteached ©orly spedinl seiion wis made,

Market Opinion

1816 and 1817. In no one year did

A Political Market
Huliburton Fales, jr., of Hartshorne,
Fales & Oq, seid yesterday: “The
market iy in u similar position to that
existing in the period  priov to the

Ameriean commodity prices (Brad-

armistice—a  markes

off 11 per cent from the high of :.i.:E':ch 'j]s likely 1o huve, from now on,
1018; British commodity prices | gonce o porions with an upward Lt

£ e dency until ‘the signingz of th
{“London Economist" index) are|agreement, The market of the in

influeniced by intern ationak

No Over-Expansion in Leans

tcc_hn}cpl position of the markoet 15
| surprisingly good in this respect, that

Money, Credit

| there are no evidences of OVET-CA DAL -
ston in loans of representative hroker.

ape commiszion hous

alld Exehange | tions of pyramiding by elients of sueh

firms. Large operators have asstimedd

and no indica-

Call money was loaned and renewed
yesterday at 6 per cent for mixed eol-
lateral, and remained at that rate
throughout the day. Loans on all-in-
dustrial collateral were one-half of 1
per cent higher,

The time money market is narrew
and quiet. Loans are mostly confined
to renewald at 53% per cent. Bankers
are asking 6 per cent for new money,

Yesterday, Year ago,
Percent. I'ercént,

Call moner:
On mixed collateral § 5
On indes. collateral 615 —
Time money (mixed collateral):
SILY dAVE cuniaaa 574
Ninety days ....... B3
Four months ,...., 523
Five to six months. 523

oo

Bank Acceptances.—Rites were un-
changed yesterday,
Thirty Sixty Ninety

Epot de- days. days. days.
livery: Ter cent.Per cent Per cent.
Eligible
member

banks ....4%@4 4li@4% 4fe@dly
Eligible

non-mem-

ber hanks. 4&@3 45@4 54 a@aN
Ineligible

bank bills.s1; @414 sha@dls SYi@Any
Fuor delivery within thirty days:

Discount Rates—The following table
gives the current rates of the twelve
Federal Reserve Yanks on commercial
paper for all periods up to ninety daya:
—Maturity ——

e” o™

E- Es

is S

LB ig

- 1 d

: d P g

Boston ...,ivee.s 4 414

New York. ..... 4 434

FPhiladelphia ... 4 d44

Cleveland ..... 41 43,
Kichmond ...... 433 5

Atlanta ........ 4 424

Chicago ....... 4 a3y

8t. Louis....... 4 434
Minneapolis ..., 4 7

Kanzae City.... 45 514
Dallas ......... A 5
Han Francisco... 4 5

The Federal Reserve Hank of New

ork has put i1n foree the following
schedule o! rediscount ratea which
apply to bankers' arcceptances: Maturi-
“UeE up o 15 days, 4 per cent; 16 te
€0 days, inclusive, 4% per ce Gl to
9 days, inclusive, 4% per cen:.

Bank Clearings.—Bank clearinga yen-
terday were;

y Exchangen.  Balancon.
New York .,...$733,697,481 66,570,981

Baltimors ... 11502359 5,021,358
.. 86,823762 18,102,558 |

Philadelphia .

Sub-Treasury., — Tha Sub-Treasury
gsmeﬁ 2350090 from the banks on
hursday.

——

Bllver.—London, 45184, unehanged;

New York
dullars, 771ee, unchanged.

The Dellat in Foreign Exchange |

exchangs on London, 28 frunca: 5 per pines, and the Pacifie port
cent loan, B0 franes 16 contimen, he | America, He also
dollar ranged from 5 francs 07 contimes | Apnees s more onsily

and maintained an azer ve attitude
on the buying side of the aecount. This
constructive attitude fairiy YEDLe:
the opinions of well-informoed
estg"

1011ie, unchanged; Mexican

The foreipgn exchange market was an| Bethlehem Steel Common
xtremely dull affair yesterday. Ster- | According toan analysis of the fnan-
vl rakes were slichtly firmer, while| ¢i8] pozition of the Hothleherm Stepl
franes eased off further, checks on | Corporation, made hy Hivsch, Liliential
Paris: falling to 6.02 to the dollar. | & €90, the book value of the conmon
Malian exchange was weal. Neutral|2tock based upon balance s J
exchanges were stoady, %;li-l-?:ot““me-a s
S 3 +Lit 18 mttributable to the
Cloging rates yesterday, compared  surplus mecount Letweon 10

3 L res

Bl
with a week ago, follow: and the remalnder measures th - Dlo-
Wuoted dollars to the pound.) |f;(rf]|l‘ll_.rlun:atu share i net azzets Brigr tu
Yea- Weak f
Slanls e : t'—’sl'liuﬁ'g ago. | Would Tuoke Drofita
“terling, demand (0., 546452 LGl : : :
Sterling, cubles 4‘525}: $;’g?|: In their weekly review of the muarket

Sterling, sixty days. .. 4.610 46317, {';]”rk.' L‘hillds & Co. sum up the silu:
Sterling, ninety daysi. 460~ 462l fopsti Lis fashlon: M (he imomer

(Quoted units to the dollar) I. (] (1.31305-.“.10.1 15 to L‘ul’l:.lll By t‘R'I_J.:LL'lH-
I'renes, chooks®. .. 6.02 5.94 _('ler?:\_‘tm‘ﬁnt!‘I:“?-"l. to ar]c-t-[]:E ressonuhile
Francs, cablos ... 59905 5.04 Profbitd in securities. t has heen g

Lire: o1 = e specialty markel fon full gai
Aire, L.J 7.20 ard scems to have been in o good o
_]:ll't‘. ci 7.18 of o hurry to discount Pariz and local
RIS e .. 488 4498 | developments that are still far off.”
ewiss eables Loo, ., ., 405 485 !
_(Huoted cents to the unit,) Sees Increased Public 'articipation
E.m.d_.uru. checks. [ .0 4004 4035 “The activity and strength in the
(.JL.M:TIN' (4 409, market," says C. €, West, of I, B,
wibles, ¢ 12.00 on s WL A i G L
Snain 20.05 Keech & Co,, “is due Lo increased puh

Spain, cables 50.35 lie participation. There is o prevail-
Sweden, cheeks ,......2670 2?00 ing belief that the country is abaut 1o
den;, vables .......26.90 2720 enter upon a period of great eammior-
Denmuark, checks ... ..24.90 25 1.5 | izl prosperity and Wall Streeci is dis-
Denmark, cables .....25.10 250.5 (eounting that consensus of apinion now.

it

; % : Notwithstunding the fuet that the i
‘\,"”“"" cheeks ..o, ‘2§.?D 26 | Jority of m'dur:’;al'e on the huying side
Norw ¥y eables ..., .25.590 2615 | Gy louns have inercased only shigphtly,
Argentina, cheeks ., 4490 4380 | due to the fact {hat o very consideralie
Atgentina, eables ..., 44.25 43.95 | part of the stocks bought are tukon up.
352:3 | Lhe recent large incrense in the stoci-
India, rupees, cables , . .35, 3534 holders! list of the United States Stee!

India, rupeces, cables,
Hezerve Bank rate 3573 35.73

li¢ sentiment is coniident and u riso in
market values i8 not due to manipula-
S tion, exéept in individual cases and o
Mominal. | a amall extent, Muny corporations aro
Below is given the current exchange  Carning far in excess of their dividend
value of forelgn money in dollars and | PAYMEnNts _ﬂn:!_1hu:r #tocks would huve
CAnda et iR thaiinbeine 1 been considercd chmw b Eoing prices
» tugether wi @ lntrinsic go prior to the war. The present crop
parity, as calculated by the United | outlook is beyond all precedent, anid
States Mint: | ]F'”.m erops nre the basis of the coun-
Current | try's prosperity.”
exchange Intrinsic
Potiids e 'aalru._e. value. | High Lighta
I 1’:\‘.;-::.-:3' er mg, . o %1: $g'8:'9'-’3: Discussing the markot action af indi-
(ivildara T Gl D.%:Z'\IHIUM stochs, W, I, Hensloy, of B, .
B feaieis QR AR e | Wagner & Co., fay 1 like the mi-
Lire, thocks ciseenn 0135 00193 | ner in which Bethlohem Steel nets, Tt
Crowns (Donmark) ... 0.25.80 0.26.8 | givos the imnresiton that Me Schwih
Crowna (Sweden) ..... 0.27.95 0.26‘3: 1;_"‘1 effected & edlip when he wos in
The above rates \ H £ | Lurope o f‘ow \'.'cg.'u;-; o, UOporptions
r’r.r!l-rl};:rid!nl.:nr-;qirl1 t::lrl,:t?ff t'.hi c;':’;Lgrf;i in United blﬂ‘ul" Steel Eive poiencour.
cian dallar. You buy an English pound '-E“em““ o the bullishly Inernad; hl.”'
sterling, say, at $1.68. The intrinsie f,';'_nth'_" ;:‘ﬁt\tr_r\l':;, seem Lo anvito: the
panity 14 $4.56% per pound. Thus, you | i "&. E‘C; £ ”}” techniealy s el ok
say cither that pounds are at a dis- I"‘, um_r}m(’nln r’""'"t’_n At I,‘.“l'lw“}
count or that dollara are at a premium, I‘?‘ﬂm‘"t'“’ 'f_“d American  Iide &
which is owing to the fact that in Bng- ‘i:'l‘ Wy fl'F.Nﬂ- to bo excocdingly favor-
land the demand for dollars with which | #21® 10F big advapcos,
to aettle accounts in this country is I~ . .
greater than the demand in this coun.  Pacific Coast Jebhers
try for pounds with which to settle
aceounts in England,

=

———————a

Export Drygoods Freely
e e A travelling salesman, just Teturned
Paris Bourse Steady to New York after vigiting a number
) = of Pacific Coast eities, atutod yeaterday

PARIS, April 11.—Prices were steady  that jobbers of drygoods in that wee
on the ilourse to-day, Three per cent | tien of the countey were doing o (hri

renten, B2 france 20 centimes for cash: | ing trade with Manchuria, the Philip.

a8 of Sauth
usserted that ve

ael

the

wooiained on

Lo G francs 4 centimes, | Faecific than on the Atlystie Oconn,

RelevantComment

! Another Month |

I prices on the Stock Exchange, The

R 2 of | . : i g ’
e ;Tfr.ll-ruil‘:rk?n{i {Is-:—r:fnppd-i’l-rfre Production and Profit Production Restrieted to
ne 1A H S stucgs £1s - |

ey

seeotil duy of the decline the market
offered stubborn resi
HIREr,

Pt

thie :
S SN secdy Home g chare
it and Alldyale
. il r, Texas Com-
¥ advancie 1'% poir
Thitely fell helose GO, | eommon  earped 8

declined

i FE ‘
s 0lE Al

Liborty. Toan 1 arn ;
ri|.-:nu|.-‘ in prices. Other bonds were ' by sales of T0.604,3%4pounds of conper
|8l an average price of 24778 sents a

The total 1018 production w 3
041 pounds, against an output of
pounds in T
ved
|petnd, The 1018 i (
tained inlthe annudl roport is

atemly,

resiiyrday conyi

it |

cian be extended. The War Finance |

moved up to thoer highakt prices

e, The turpaver in the stoclk was

COVETIN T 1 ul
that the recent vise to 45 had eon-
cluded the movemant from below 40,

sitsianding npprox- Orgauize to Prﬂlnﬂlﬂ
U. 5.-Mexican Trade |

inately
to which
titling the

quoted
Lhip: Sy
neints under that quot

General Blotors Adopts

Empleyes Bay Become Share-

adapted Ly the Gen
porstion,

| per vent ol ;
and ione vend

ray Soem idvig

Morgans |

jdentified i
Japanese eaplta

stemship. coneern e
oflives 'of Murgun & o, ;

The Day’s Market

It was another day of ‘declining

suhstantial  recesslons |

s high L

mg was hi irregular. Deal-|
oxceaded a million shares,
fa¢t that it was tnc|

ot

patie

o b
nliace. Home
» {he shipping
mMaLor: ne

\ a tons
TanE Spota o
mbtee

trading in  the

There w a

Steel Tssues Pavorite
wrest in the market
e upon Sleel con-
Steel #, Deal-
i teal proximated 150,000
et § arvaund 100,000
niter raniend B4 points
toed ¢ommon acted rather
the parlanes ol the Strest,
il enormouws  profit-taking
les in Steel, and observers said the
Yol Lo hold up in the faee |
Cothese offdrinee.

pound.
FELl

Tneeylotive in

il Baothl

T'unds for Cotten Export |
It in expectold that the §50.000,000

et Lo ting carporntion, in process

nfi e aon in the Seuth, with

Southern bhaukers anid eotton growers ;

as e snonsors, will make ¢onf the IJr”.I:‘“I..!-i
S1.000000000 fund authorized by the AT

recent Vietory Liborty Loan aet 4o g, .
finance Americnn oxporty .""f'l‘rlrll'!rlt:; Corneliug
to hankers the naw enlton earporation

will obtdin Tnvge eredits from the Waor

anee  Corporstion, which will haye

oharpe of the billlon dollar exnort fund | weres  of
fin b e daed, wiiely il enablo the eot- IERRTEY
i) g {14 r".fl':\lll II-.1:-,;I .‘ I.I,I-’.I.m | pirotact
it to Torelgen huyeras: of Ameri "ILI porations.
el

inclair 011 Shares Aetive
M il opnd Helininge

adwteslon o trading
e, The Lop mark | 5y
wilk T T ol thin
nion of 40, o neb ad-
pointa had been rocord-

bikst,

ol only by UL 8B, Steel and
" The opinion in semi-
cirelos was  thiat yestorday's
d lnrpely biv short
who had eoneluded

iy
1.

a1y _han
SL8,000,000 of 7 per cent notes,
attnehed warrants en-
older aof each $L,000 nates
o twenty-five shares af
4760 a share. The notes
s attached ara now
105, whilo thoze with
soll ghout 8§

e

Workers® Bavings Plan |

Promote

Mew heheme

An “employes'savings fund” has been
| Motors Cor-

wl

v Lo beeome stockholilers

pay into the fund

ok neral

pres

sehome the eom
shoan “employos
o which ad

Wl o the
the cmuloy
IFithen ba
dand eaeh class will ma-
from tho date of ita
mount paid into each
stment fund will be
1 poriod of five vears,
idual employes partici-
corresponding class in the

tinn con

tal net puy- | States.
The dom-

| announeement of

ko reinvest
bly in com-
thiz i3 mo.

T securities as in

— Ments.

—
it Interested in
ja[mnc:ic Ship Coneern Ments of Apriculture, Commeres and

A report that J. P. Morgan had

Sales of the Inspiration Copper Co
unce to the sell- pany in 1018 amounted to §17,510

i 20 R 17 ) ea
while Royal [ 220 4 share. In 1017 the e
et B0 a share and
000 Lo 97%z, and elosed| yiop of record earnings,

| suthorixod

atates and

were author
Litriths, 10

:Iuspil‘ation Net ‘
in 1918 Is Equal |
To $6.96 a Share, Says U. S. Reponrt

af the day, ‘dand | ()il Lands

The =

J : | was earned for the stoek,

i
| torday, compares with the preceding
year as follows:

mi4
B Byl KPR
| .

1.0

R.nD _
82200008 11,080,550
Kelley, prosident, stated
in the veport thal the company had
purchazed Jointly with the Anacondn
Copper Mining Company a traet of 100

oll=-produting  land in  the
i T Californin to

tr
ol wipply of ()
The oil compuny, kn

LA Lrt

An explanation of the palicy of the
Ingpiration direclors in raintaining ihs
roguliur §8 w0 gharve dividend up tp the
lnat mesting of the direetors was found
i the company's halunce sheet, which
showed cash nnd eash assots of $13.-
Q28171 an hand Deecomber 51,
greater than the total reported at the |
close of 1017 by 51,427 436,

P e s

chosen 7

ident membe

——

vided into. Eower Freight Rates on

of  broken, er

| Director General Hinss ook this ae-
| tion after conference with tho depart-

| Labor, all of which ars playing a part
in the road building campaipn and re-
LEwith o group of | gard it as an important feature of tho |
lstsdn the organization readjustnmient poriod,
ol d  EI0LU0Ne00 Japanesc-Amorican The reductions are nuthorized far

i the periad beginning May 1 and end-
ing December 31, nest,

.’3.|
s when im- | convrastod with £21.242 017 the preded- |
ing yonr.

nany |
in 1016, ‘the |

I hut to pre
duction «
| cotton
wes, without much Last year's earnings weve T‘md“ﬂf‘f'-i"m' vEIE B
atgd e
hive

TS 8 share |

[, wheh the
el 26,060 conte a

333,042 2033855
4,673,118 3,700

T R ) 1,716,355
a 1200156

JH
T

‘\'. Li) [‘!]r
VI i
the  Arizena Oil Company, has an
eapital  of  F2.6500000, of
which' 10,420 shures have hooy jgsiedl,
Shitep the conswmamation of -
aetinn, one May 21 lasl, 220,622 harrels
of ofl were produced up te Doecember

This was

; Lewis, wvigo-
Nutipnal Bank,
Austin, of the |
Frauipment Company, viee-
ident, and Manuel Gonzales, of the
Nathonul Association of Manufacturers,
] Tha parent body s lecated
tieo City, and the new orzan
1 ts of non-resi b

Al he paid  ©F that body in all parts of the Unic

f‘i |

shed  or

Corpovation iy evidence of this. Puh. '

Significant

Money and Priceap

Relations

N rarh.
Stock of money gold in the country..  $3.033313 002 $3,047,640.270
Nearaet (inrio
Loang of all nationai banks, .. e 519‘31;2;;% "gt":?:én éé%"ow
Their surplus reserves......... ... 60,466, 85,977,
Bills discounted and bought by Fed- La |‘u-.-«n'.m° 1‘:‘:'-'...—};'.200
eral Reserve Banks....... .. $2,108,772,000 $900,386,00
Federal Reserve notes In clrenla 2,547,670,000 1,479,920,000
Total gold rererve ..............,.. 2,150,950,000 1,813,924,000
Average price of fifty stocks......,- \.g;;;" m-é;”;gm" ‘—f:,'"é:a'
Average price of twenty-five bonds. . 36,67 £6.60 ;ﬁg
Food cast of living (Annalist indes ;.. ek T aiReh et e A _8?: s
aumber) L.......oooiiiiiie,.... 305,551 303.161 285.848
General commodity price level (Dun’s ar 1, Feb 1, Mar 1, 1u|x
fndex number) ... ... ... ....... 217.037 221.050 2274977
FProduction: S e Eresnt
Unfilled 1. 8. steel orders, tons, ... . B, 6,010,787 9,056,404
A ooy =5 VRLE W]
Pig iron ocutput (daily avernge), tons 105,006 J\l‘tlau,.ﬁ"-"ia
) . T913 yiabd, astimaret Tha 161 i
“Wheat crop, Dushels..oiiivivaenaia. 917, 336,663,000
Uat crop, bushels.....co.oo,iuu.... 1,538,350,000 1,602,740,000

Corn crop, bushels. .
Coltton, 520 1h, balea

Distributions
Girose railroad CRTNINER, vonviavains s

Lastwers

iank ulenr{ngs..,..._..............4-}-15.?'}-5

Generals
| MFabrizarse
Active cotton spindles, . ........0... 33,282,593

Lammercial failures (Dun's)

Marcl,
INIDEE, oot siito b s s SRR
Lizbilities ..., §ie ale s anininenens B13,095.471
Building permits (Rendatrest’s) : feliruary, 1917
(285eRtiam et et vaees 329,890,942

i 2,582,814,000
12,022,601 113302,375

~——Inereasa or deursage from vear before

3,065,233,000

Al Cliwy 1 rosds———

LT
Fely: 'z
130205
Wenk belirn, Year tn ifnin
+11.5% +17.6%
Janiary A Tearagn
33,856,472 13,592,222

‘.'-ll_mmry. Ayear gy,
$11,980,183  $17.672.331
Velienary 1918
505,518,111

I
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: il to mhforh heavy, reslizing | . - : |
Be oon, These offer | Joins Anaconda in Buying

pius available for!
- dividends was S8220,168, equal to SG.0G
on the 1,181,907 shares of stoek
outstanding, which lave a par value of

|

ome account, con-
1 v

| Ealieitions

Chamber of Commerce Body
Will Alse Work to Encour-
| age Friendiy Relations
| The New York Groun of the Ameri-
|c:1n Chamber of Commerce of Mexieo
was formerly launched westerday to
trade between the United
Mexico as well as to en
courage friendly relastions betwsen the
holders in ‘_:ﬂmpﬂl‘l}’ Under two eountries. The organization was
perfected at a luncheon at the MeAlpin
Hotel attended by thirty-six merchants
| and manufacturers,

vowill afford employes |  James Carson, of the National Paner
T nd Type Cempany, was
payment plan.  Any one | dent of the new organization,
¢ of the com- | other officers are J.
rics  for three | prosident of the Ly
fce-prosident; ¢, T

Chin, :

| The Commerce re- |
parted ports of do- °
mactic eotion fron i, 1918, o |
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utidor JubEbs e e e anges hus not
b eompletoly ealealuted  for enely
region Al the eolton belt, depondalile

bmited hgve il made in geveral

supplies
high pe

Cotton Growers

Not Boosting Price,

Guard Against Disaster.
SBavs serretary Qusley of
Agricullure Department

ington Bureau
3 York Tribune
FON, April 11.—The move-

WASHING

ment baeked by the Southern Cotton

too restrict pro-
here: to-day to
* a dezire to main-
it prices through
cinl shortage,
atened overpro-
disaster to the
the South, in a
Ularence Ousley,
of Agrricultiure.

J.o Allen, of Kang
Congress

the mo
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have further de-
nthiorn Cotton Lro
L otrving to &
51 T rl."‘tlu

on was gullby of wigistion
and showlid b
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b p.r'

! ! tates that

the cottvn growdrs of virth face o

BRIl oerprodiaction  awhich  may

roar i 1 proportions through the

enitin isolataion of European

| maekets and an abnormally high yvield
thin  yoar that ilisaster may follow,

nt, he points out,

wotlld not only work untold kardship
on - the eation  prowers,  hut it
wattld rain gnuhy han the Houth
swhich have heen cun = the ‘erop by

ande on the ba of abnormal

Wikt prices, |

While the Department of Agriculiurs
hos not participated directly i the
mave to T Loeofton growing in an-
ticipation o oty Mr. Ousley
shatol, 0 ik b the farmors
o the South to plinl ineropied AP
in fool My, Oysléy's

fb Lo predent price of
Logthe formor aotton o Pords
ang o prifit. If the erop of
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ot twe bileas ang to the
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hthat faod and faed
be in great demand at

! Commodities

the eall prices were o
whove Thursday's cl
o Ees erstern bel
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tual consumanr:
midriay

(£31
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Materials for Public Works | ],
VASHINGTON, April 11—Readuesd | be
vates on road building materie! fop B¢
Federal, state, esunty or municipal
| work were ordered to-day by the pail-
3 . inistrati A 5
Lors Corporation, ae. | Toad  administration, All ru‘urlns_:tl.
% to eut witheut filing
cents 4 ton from regular
rates excoeding A0 cents o tow, ¢n wll
shipments
o= i i | ground stone, sand and grayel slag,

o 1nvestme =t L .2
VoY Pl shells, chatts and cherts, where the
H it of the reduction would acer:

hoard of direeiors | e A

il Lof diree OT8 | o the Federal, state or locel govern- |

(}]
ton was rénor
declared th
made In
ug

rope and 1.
|ite Hurepe, whila 27,
ing from Dacitic ports to Japun and

Februnry: 98, 1010,
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for January
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tracts follows:
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Industirial
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Caottan 15 higler in
ndi e B0 points
Heavy rains
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rensons for
5 and ag-

e

wtreet

markel reacted, prices
bout 12 points
. This was sanid
by speculators,
and business
prices showed
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Cattan

mers: to

af +_ That actual

invibin: ichures compiled
Exchange,
5 yoster-

eans to iu-
New York

] 246 b

d with that

iddling upland
Ab, » decline of 5
5 price on the same
There were no sales,

prices fo rlfuture con-

In the spet market
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SOUTHERN SPPOT MAREETS

Tarts)

¥ il |,

Hronk
¥r.ouoago.
anddas
440,065

o

Ohartered 1822

The Farmers' Loan and Trust Company

i

|

Nos. 16, 18, 20 & 22 Wiiliam Street |
Branch Office, 475 Fifth Avenue '

At Forty-first Street
New York

Foreign Exchange b

Administrator

Paris

Guardian If'.!

Member Federal Reserve Bank and New Tork Clearing House '11_

————

= e Ty

Sile . - o — =
ustenance 1y g Rige, Jr. & Go. Bryand el
American Chicle Common

Childs Restaurant Com, & Pfd.
Continental Insurance

Battery Park Nat'l Bank Stock
Famous Players-Lasky

Franklin Fire Insurance

Farmers Lorn & Trust Stock
Fidelity Phenix Insurance

Great American Insurance

Hﬂme IT-'-I}:'E“UE

Vetropolitan Trust Stock

Mechanics & Metals Bank Stock
Midland Securities

N. Y. Life Insurance & Trust Stock
N. Y. Title & Mortzage Stock
Remingten Typewriter Stacks

Texas Pacific Cozl & 0O

Title Guaranty & Trust Stock

-K.E’}‘.f: ‘.:e .,t:.: ETO&

Oats,—Market was quiet, with spat Floncn 4000 ta 4410 John, a0 VAL

Wheat —Strong demand for wheat
pts and large

sappiy. It was reported vestorday that

India will import 2,000,000 bushels of

wheat from Australin by next July.
Corn — Prices

| opening en reports of advancing hop |

tagsed of and
thervenfter was barely steady.

“The Modern Miller” suy
and oats land is being seede
wheat in nearly a
grain' states,

H the larger “conrze
Yesterday's Previous

. ¥ellow.$1.7804G 81,581

while trading for future deliveries wau
ab slightly lower prices.

Yéuterdny's Pravious

3 white $0.7514
(s

Bye.~—Market lower,
Yestordas's Previous

k\\\'_{/ Resources ever ,  $100,000,00
Ty

. BN And 12 Branchaes

-

BC0 Yeors of Commicreial B 1
GHATHAM & PHENIX |
MATIONAL BARK

@ Caplial & Burplus . $5,000 uby

o 13 Broadiay, (Sinaor Bldg)

Flour and Meal.—Quotations weres:

bly below the enst of produe- |

There was a fair busiress in tea yeE- 74 BROADWAY. N. Y. Phone Boctor 4256-7,

Prices showed little change.

JEWEL TEA

Spediad Jettor on vogiicat,

206G 2 HEIM

TR Milton kls

! g
e

MG
Mg Coma, Bionk Exrhangs of N Y

Quotations in cents o pound for lots
of 50 and 100 packages follow:

Texas Pacifie
Coal & Gif Stock
- JHL.Rice,Jr.&Co.

| Bhones 4000 to 4010 John, 26 Wall St., N.T

h'.u.'-.:ﬂ-.rnnnrl. and |

Flowery Orange Pekos

i) st
$13.000 Waed

£21, 500

Sugar and Coffee

bought freely. Towards | Suzar, granulated, 1h,, .,
THEAT, gentrifugil, pero b

1t Rio XNo. 7, peri b,
SUrLos Noo 4, par Th.o2ty

There was only a fair de-
mand in the refined market,

tloneer.

A i 1N ALT
STOCKS AND BONDS
BY ADRIAN H, MULLER & 80

BRPTCE, - MWILLIAM &
1919,

. AVRIL 15
t h

S Notek,
1:-d a1 65

i
10
1005

e Virginia Ry, otme

e o

tation for refined granulated

Cofice Futures.— GREELEY-HUDSON SECURITIES C0B-
in the coffes mark
Business was

prices and the knowled

Publie participation
et was very slight,

ge that there
stocks in the primary mar-
to check free buying.
The range of prices follows:

i85 inereasing

i bales |
TR0 15,35 15.90(@15.92 15,5015 85 S 44@H 45
1535 15,25 15 4B@1550 15,24@15.96 5508 51
1495 14,75 14.85@ 14,03 14,780 14.75 8 55@8.60

1 bales were go- |

FINANCIAL MEETINGS

PORATION,
NOTICE DF ANNUAL MEETING
New Yhrk, Aj i i
TaKi g

-
1453 1453 14.47@14.45

areh—

— M 49@14.50 1437 @

T4.35@14.06 8.BRES TO

: SAPULPA REFINING COMPANY
Butter, Eggs and Cheese
Butter—Receipls were 7,567 pack-
higher than extras,
extras, §2 score, 66tbe;
63z Gibhe; soe-

A fividend of %% on the
of this Compan

uxports for |

Ib., BB GEYe;

firsts, 88 to 91 seore, April 19,

¢; unsalted, higher than T - — - — =
; e:(t.ra's, Si&h‘rﬁ(;','c- | Office of the United Gas lmprovement Co
@iGae: N. W. Cor. Broad and Arch Streets

State dairy tubs, finest, B47065c; good e Bl iaadn
i O Bies : - (] rectors hiave
to prime, b&@bdc; ecommon to fair, 47 auarterly dividend of 2 per cent (31 pof
share,) payable Aprll 15, 1018, to stocks
hoidera of record st the close of businesd
March 21, 1819, Checics will be malled

"|I’lrsL:i, 48 49¢; lower grades,

+ | Indles, current make, firsts,

DIVIDEND NOTICES

New Yorl, April 41, 1819,

u]l Btock
1, pays-
ks loss

his been dect
Mry let, 1818, Transfer B

1. .

*hiladelphin, Maren 12, 1938 o
Philadelnh II,L. tyl‘:wisrﬂ! .

L W. MORRIX Troasurer

eeconds, 46'c@46c; lower grades, 444y
current make, No,
wetdbe; No. 2, 43%@4de: lower
grades, 40Gy4dc.

Virginia, b8 i
Southern, good to prime, 58@63c; far
Seuthern, comraon to feoir, G0c; goose
epgs, Shc@§l.

Cheese.—Recei
State, whale mil
Ib,, B2(@52%c;
run, colored, 21%¢; white,
grades, 30@dle; A
twing, held, 46 a3
milk, twins, held, 34
H2c; single daisies, hel
double daisies,
d8c; fresh, Sl dl R e;
fresh, 82% @usigc:
Ekims, specinls, 282315 c;
choice, 21@22%c;
20c; lower grades,

ts were 2,750 boxes.
, fresh flate, colored,
white, 33Lc;

ate, held, 16146 a00:
Wisconsin, whole
3%¢; fresh 31
d, 35@ate; Iresh, | !

Young Amer-

fair to good, 157

Bags.— Receipts were 43,777
Fresh gathered, extros, dozen,
storage pached, extra firsts, 4hc: |

g

firsts, 44@d4%e; firsts,

1 northerly sce-
tions, 4140748 e;

goutherly sectiong, |
:conds and ponrer, 88
1, UEth 4 i tse;
, 8 i checks, good to choice, | T
i 88 % e under prades, 440 | Laim woils, oo
Etate Penneylvania
ora hennery whitea, fin
bZc; ordinury to prime, 478
erod whites, ord
Pacifie canst,
4%e; Westorn and Southern, puthered
Pennsylvania | b o0
Diiwmapsd
coti, ih

L

(LU

1o primed
| Trronsed voals,

= 23
Hve eves, 100 Th 1000 1404
Liye lambs fairto
e, L0 b
Dirmoad mutiog, g
Dirresed Inebal vl iy,

ll'nry to fine, 4%@51c;

and nearby hennery hro
gathered brown and mixed colors, 424
Ae: duck eggs, nearby Indinn runner, =
65@h6e; | Lasy, M

f5c; Western and other

Hay and Straw
Yeasterday

Per ton A yearnge ol
naBs100

o a5.00

—  lube —

Orclsrd aud Field
Yesterday A yrarage

‘estoci, leats, Provisions
Gre vesteniiy's prices, compasd #03
e h‘\'w.t-.'n‘..-._: A Fear e
$I14.00 @§IK5) 31330 @$1500
0@ cp msa 2

" e
1100 @ 19.00 100 @ (7D

3 - o
5 1 g 1w
) 1057 20.00 @ 20
5 =% b o 2

28 @ 3\ 2 @ N
000 @ 20,50 1075




